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4 Progress Energy

January 10, 2008

The Honorable Charles Terreni, Chief Clerk and Administrator
Public Service Commission of South Carolina
Post Oifice Drawer 11649
Columbia, South Carolina 29211

RE: Application of Progress Energy Carolinas, Inc. for Permission to Sell Land That is
no Longer Needed To Provide Utility Service
Docket No. 2008- -E

Dear Mr. Terreni:

Enclosed for filing is Carolina Power & Light Company, d/b/a Progress Energy
Carol ines, Inc/a ("PEC")application for permission to sell certain land that is not needed
to provide electric utility service.

Yours very truly,

/s/

Len S.Anthony

Deputy General Counsel - Carolinas

LSA:mhm

Enclosure
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~C': Progress Energy

January 10, 2008

The Honorable Charles Terreni, Chief Clerk and Administrator
Public Service Commission of South Carolina
Post Office Drawer 11649
Columbia, South Carolina 29211

RE: Application of Progress Energy Carolinas, Inc. for Permission to Sefi Land That is
no Longer Needed To Provide Utility Service
Docket No. 2008- -E

Dear Mr. Terreni;

Enclosed for filing is Carolina Power & Light Company, d/b/a Progress Energy

Carolinas, Inc. 's ("PEC") application for permission to sell certain land that is not needed

to provide electric utility service.

THIS DOCUMENT IS AN EXACT DUPLICATE, WITH TBE
EXCEPTION OF THE FORM OF THE SIGNATURE, OF THE F FILED COPY

SUBMITTED TO THE COMMISSION IN ACCORDANCE WITH ITS
ELECTRONIC FILING INSTRUCTIONS.

Yours very truly

Deputy General Counsel - Carolinas

LSA:mhm

Enclosure

359353
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BEFORE

THE PUBLIC SERVICE COMMISSION OF

SOUTH CAROLINA

DOCKET NO. 2008- -E

January 10, 2008

In the Matter of

Application of Progress Energy
Carolinas, Inc. For Permission To Sell
Land That Is No Longer Needed To
Provide Utility Service

)
)
) APPLICATION TO SELL PROPERTY
)
)
)

Pursuant to the Public Service Commission of South Carolina's (the

"Commission" ) Rules 103-830, 103-831, and 103-834 and S.C. Code Ann. 8 58-27-1300

(1976) as amended, Carolina Power 62 Light Company, d/b/a Progress Energy Carolinas,

Inc. ("PEC*') applies to the Commission for permission to sell certain land that is not

needed to provide electric utility service. In support thereof, PEC shows the following:

1. The name and address of the applicant is:

Progress Energy Carolinas, Inc.
Post Office Box 1551
Raleigh, North Carolina 27602

PEC is an electric utility incorporated in the State of North Carolina and authorized to do

business in South Carolina. PEC generates, transmits and delivers electricity to the

citizens of North and South Carolina.

239338



2. The attorney for PEC to whom all oorrespondence should be directed is;

Len S. Anthony, Deputy General Counsel
Post Office Box 1551
Raleigh, North Carolina 27602
(919)546-6367
Len. S.Anthony@pgnmaiLcom

3. Through a purchase made on October 28, 1925, PEC acquired 15.44 acres

in Stanly County, North Carolina. The original purchase price of the 15.44 acres was

$965.29. There are no buildings on the property. The majority of the property was

purchased for the impoundment of Lake Tillery generation project. PEC has now

determined that a portion of the land is not required for the generation of electricity.

4. PEC obtained an appraisal of the value of the property, a copy of which is

attached hereto, that indicates the fair market value of the property is in the range of

$1,020,000.00 to $1,240,000.00. PEC marketed the property for 30 days and received

one offer. The offer was in the amount of $1,100,000.00 from Edgewater Developers,

Inc. PEC accepted the offer by Edgewater Developers. The gain on sale of the 15.44

acres is $1,099,034.80.

5. The property is in FERC Account No. 101 Electric Plant in Service.

6. S.C. Code Ann. 2j 58-27-1300 provides that an electric utility must first

obtain Commission approval prior to selling or otherwise transferring utility property

with a fair market value greater than $1 million. Therefore, PEC applies to the

Commission for permission to sell the land in question.

7. PEC's proposed accounting treatment for this transaction is FERC

Account No. 101 will be credited for the book value of the property; and FERC Account

239338



No. 421.1, Gain on Disposition of Property, will be credited for the difference between

the book value and sale price.

WHEREFORE, PEC applies to the Commission, pursuant to S.C. Code Ann. 5

58-27-1300 (1976) as amended, for an order approving the sale of the subject properties.

Respectfully submitted this 10"day of January, 2008.

PROGRESS ENERGY CAROLINAS, INC.

e S. Anthony

Deputy General Counsel-Regulatory Affairs
P. O. Box 1551
Raleigh, North Carolina 27602
(919) 546-6367

239333



VERIFICATION

STATE OF NORTH CAROLINA

COUNTY OF WAKE

The undersigned, Jeffrey M. Stone, being first duly sworn, deposes and says that
he is Vice President —Accounting for Progress Energy Service Company; that he has read
the foregoing and knows the contents thereof; that the e are true of his own
knowledge and believes them to be true.

e ey M. Stone

Sworn to and subscribed to me this l~ day of January, 2008.

-( A
o Public

c *:~Jsll
(SEAL)

259358
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APPRAISAL OF REAL ESTATE

PROPER1YOF PROGRESSENERGY
15.44 ACRES

LAKE TILLERY

STANLY COUNTY, NORTH CAROLINA

FOR

HOWARD NIPPER

SENIOR LAND ACQUISITION/DISPOSITION SPEC/AL/ST

PROGRESS ENERGY SERVICE COMPANY, LLC

410 SOUTH WILMINGTON STREET
RALEIGH, NORTH CAROLINA 27601

BY

SUSANNE Z. SCHNEIDER, MAI

HAY . . SCHNEIDER .'. COPELAND

SUITE B-120 DUKE FOREST PLACE

3326 CHAPEL HILL BOULEVARD

DURHAM, NORTH CAROLINA27707

DATE OF VALUATION

MAY 24, 2007



HAY SCHNEIDER 2 COPELAND

REAL ESTATE APPRAISERS & CONSULTANTS NORTH CAROLINA STATEXERTIFIED

GENERAL REAL ESTATE APPRAISERS

May 24, 2007

Thomas T. Hay, MAI 1919.1999

Susan Hay Copeland, MAI

Susanne 2 Schneider MAI

Howard Nipper

Senior Land Acquisition/Disposition Specialist

Progress Energy Service Company, LLC

410 South Wilmtngton Street

Raleigh, North Carolina 27601

Subject: Appraisal of Real Estate

Property of Progress Energy

15.44 Acres
Lake Tillery

Stanly County, North Carolina

Dear Mr. Nipper:

in response to your request, I have appraised the above-captioned property for the purpose of estimating the

current market value of the fee simple interests as of May 24, 2007. This summary report is prepared in

accordance with Standards Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice, USPAP,

At your request and consideding your knowledge of the subject property, Lake Tilleiy, Stanly County, and the

area in general, the descriptive sections are quite limited. Additionally and at your request, photographs are

not included m this report and the properiy was not inspected, .

Again, the purpose of this report is to estimate the market value of the property. To that end, almost all efforts

were focused on a diligent search for sales on Lake Tillery and any nearby lakes.

The subject property is located on the west side of Lake Tillery between Snuggs Ridge Lane and Randalls

Ferry Road in the eastern part of Stanly County, North Carolina. Based on the survey provided, the subject is

estimated to contain a total of 15.44 acres. A copy of the survey is in the Addenda. Additionally, a 30' wide

access easement is shown on the survey. The property is undeveloped.

Tax Map Reference & PIN:

TAX RECORD PIN

34345 6575-03-12-3798

The entire site slopes down to Lake Tiilery —the highest elevaiion is approximately 31Z. The GIS topography map

is in the Addenda. According to the survey, the subject properly is not within a flood hazard area. The property is

shown on the National Flood Insurance Program, Flood Insurance Rate Map, Community-Panel Number

37167C01 75D, dated September 21, 2000.

SUITE 8- 120 ~ DUKE FOREST PLACE

3326 cHAPEL HILL BDULEVARD ~ DURHAM, NDRTH cARDUNA 277D7 ~ (919I 4038311 FAx I919) 4039068



Howard Nipper

May 24, 2007
Page 3

The soils are predominantly TcD2, Tatum series, and to a lesser extent, BaF, Badin, and GfB2, Georgeville series.
According to the Environmental Health inspector for this arne, the soils around the lake and these soils in particular

are generally conducive for septic percota5on sites. These soils are also similar to other nearby land that has been
developed with small lots—it is assumed that the subject land will pere for a reasonable number of lots. Electric
power and telephone services are assumed to be available to the property.

A Phase I Environmental Site Assessment was not available. This appraisal assumes that the subject properly is
free of any and all environmental hazards that would adversely affect its value.

Other than the extraordinary assumption that the subject will pem for a reasonable number of lots, there are no
hypothetical conditions or extraordinary assumptions considered in this analysis.

The area around the subject properly was personally inspected by the appraiser on May 24, 2007. The appraiser
did not inspect the property itself. The effecfive date of Ihe appraisal is May 24, 2007.

According to the deeds provided, the subject properly was purchased by Carolina Power Company, now

Progress Energy, from T. P. Snuggs and wife, Mary A. Snuggs and in a separate conveyance from Thomas H.

Parker. The deeds were recorded on November 12 & 9, 1925, respectively; Ihe deeds and plate provided are
in the Addenda. These tracts are significantly larger than the subject tract ritorttons have been sold and

portions are likely inundated by Lake Tillery.

The property rights appraised are the fee simple interests, defined as absolute ownership, subject only to

governmental exercise of eminent domain, escheat, police power, and taxation. Other than the access easement,

property rights to the owner are further restricted only by typical easements for electrical, telephone service, etc.
There are no other known easements, leases, or limitations on the property ownership.

The following is the most current, agreed upon deliniTion of market value used by agencies that regulate federal

linancial institutions in the United States.

The most probable price which a properly should bring in a competitive and open market under all condisons
requisite to a fair sale, the buyer snd seller each awing prudently and knowledgeably, and assuming ths price is
not affected by undue sbmulus. Implicit in this definition is the consummation of s sale as of a spedfied data and
the passrng of title from seller to buyer under condikons whereby:

1. buyer and seller are typicsgy motivated;
2. both parties are well informed or well advised, and acting in what they consider their own

best interests;
3. a reasonable time is allowed for exposure in the open market;
4. payment is made in terms of sash in US dollars or in terms of financial arrangemenls

comparable thereto; and
5. ihe pace represents the normal consideration for the property sold unaffected by special or

creafive financing or sales concessions granted by anyone associated with the sale. "

This appraisal is specigcatty intended for use by Howard Nipper and Progress Energy. The intended use of the

appraisal is to serve as a basis of value for possible marketing by Progress Energy. This appraisal is not intended

for any other use. The appraiser is not responsible for unauthorized use of this report.

This report is a Summary Appraisal Report in accordance with Standards Rule 2-2(b) of the UniTorm Standards of
Professional Appraisal Practice. As such, it presents sufficient information to enable the client and other intended

users, as identified, to understand it properly.

'Federal aeghwr, volume ss, Number 163, August 22, 1gee, pages 34223 end 34229



~oward Nipper

May 24, 2007
Page 4

In preparing this appraisal, the appraiser conducted a number of independent investigations and analyses, which

are summarized in this section.

The subject area was inspected; deeds were obtained from the dient, and tax informal'en was obtained from

the Stanly Couniy Courthouse.
The Lake Tifiery area, as well as the sperfific neighborhood, was researched for demographic data, growth

trends, economic influences, employment information, all focused toward value influence on the sublecL

Recent sales, leases, contracts and listings of vacant properties within the subject's neighborhood and

comparable areas has been researched, analyzed, and related to the subject for value indications.

Details of the venTied information are induded in the Addenda or in my files. Experts in their fields, such as
commeroal brokers and County Planners, have been consulted with regard to both comparable properties

and specific information on the subject.
The data was analyzed via the Sales Comparison Approach. Based on the strengths and weaknesses of both

the data and the subject property, a final value opinion was estimated.

Lake Tifiery serves as the reservoir for the Tifiery Hydroelectric Plant that provides the not only electriicity but is

one of the Piedmont's recreational lakes. Numerous lake front housing communities provide residents with

year-round and seasonal homes. The northern end of the lake is bounded by Morrow Mountain State Park and

the Uwharrie National Forest. Here the Uwhante River flows into the Yadkin and the name changes to the Pee

Dee Rwer

The Tifiery and Blewett Hydroelectric Plant, further south, together compromise the Yadkin —Pee Dee River

Project. These plants are operated as an integrated unit under FERC Project License No. 2206.

Lake Tifiery is located in the Southern Piedmont area of North Carolina between Montgomery and Stanly

Counties, 4 miles west of Mt. Gilead, approximately 17 miles south of Badin Lake, and only 45 minutes east of

Charlotte.

Progress Energy, formerly known as Carolina Power & Light Company, began construction of the Tifiery

Hydroelectric development in 1926. The project was completed and the plant was placed in service in the

spring of 1928.

Lake Tifiery extends approximately 15 miles upstream from the dam and has over 100 miles of shoreline. At

normal operating levels, the lake is about 72' deep at the dam. The reservoir surface area is 5,260 acres at

that level, elevation 278.172 The Lake Tifiery shoreline is extensively developed with housing and widely used

for boatmg, fishing, and swimming.

Almost the only uses adjacent to the lake are single family residential —one exception is the Piney Point Golf Club

on the southwest comer of the lake near the dam. Much of the lake remains undeveloped as Progress Energy

owns almost afi the undeveloped land

Brokem indicate that the Stanly County side of the lake used to be the preferred side as it was closer to Charlotte

but that now both sides of the lake are considered equal; some even say that the Montgomery County side is

preferred. Regardless, afi agree that market demand is strong.

The subject, as is almost afi of the western side of the lake, is zoned R-20, Single Family Residential District

based on the Stanly County Zoning Ordinance. The zoning is intended for single family residenfial; other permitted

uses include churches, schools, group homes, and 2-family dwellings under specific condiTions. A copy of this

zoning secbon is in the Addenda.



Howard Nipper

May 24, 2007
Page 5

The subject is accessible via the 30' access easement to Snuggs Ridge Lane; however, Snuggs Ridge Lane is a
private 35' right-of-way. According to the Planning Director, the four lots at the end of Snuggs Ridge Lane already
exceed lhe current number of lots permitted on a private road. Only one home would be allowed on the subje:I
with ils current access. For subdivision development, a 5ly or 60' right-of-way to a public road will be required
based on DOT standards. Randalls Ferry and Randalls Church Roads are the closest public right-of-ways.

The assessed value and 2006 taxes are estimated below; the tax rate for 2007 will be decided in June 2007.
Obviously, this is an unreasonable value —this equates to over $300,000/acre.

ASSESSED VALUE
TAX RECORD

LAND
IMPROVEMENTS
TOTAL
2556 TAXES

34345

34.662.680
333.634.63

Highest and best use is defined as "The reasonably probable and legal use of vacant land or an improved

property, that is physically possible, legally permissible, appropriately supported, financially feasillle, and that
results in the highest value. "We four criteria that highest and best use must meet are physical possibility, legal
permissibility, finanoal feasibility, and maximum profitability.

The subject neighborhood is very dearly an evolving residential area. The preponderance of development in and
around Lake Tillery is single family residential. For this reason, a detailed and highest and best use analysis is not

necessary —the market has made that analysis. Other limited land uses are permitted such as schools, churches,

etc. , but the typical land use in the area is for residential development. And, even under a use such as a school,
the price paid for Ihe land is based on the value to a typical buyer, in this case, for residential development.

Considering the subject's location and the apparent demand for residential property in the area, it is my opinion

that it is unrealistic to discuss the highest and best use of the site as other than residential.

In the Valuation Process of the appraisal typically three approaches are used; ihe Income Capitalization Approach,

the Sales Comparison Approach, and the Cost Approach. These approaches, however, are not always applicable;

such is the case with the subject. The subject consists of a 15A4 acre vacant tract whose highest and best use is

for residential development.

Six techniques are available for the valuagon of vacant land, all of which are derived from the three basic

approaches to value: Sales Compsrison, Allocafion, Extraction, Subdivision Development, Land Residual, and

Ground Rent Capitalization. When suflicient comparable sales are available in Ihe market, the Sales Comparison

Approach is considered by far the best method for land valuarion.

in the Sales Comparison Approach, the value of the subject property is eslimated by analyzing similar properties

that have sold and comparing them to the subject. The highest and best use analysis provides the basis for

choosing the comparable sales. Adjustments, if applicable, are made to the comparable sales to compensate for

market perceived dyferences.

'The Appraisal of Real Estate, 12s Edition, page 305
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The principles of supply and demzraf and su sfitulion are kay in Ibis approach. The market, as a result of
negotiations between buyers and sellers dek9mCines price, Pmpsify consktutas supply; buyers, the demand. Not

only is price Ihe end result of supply and 'demand, but also changes in prices am a msult of fiuduafion in supply
and demand. In this melhod, the principle of subsfriufion sets the pmpeity Value al the price of a substitute

properly of equal desirabiTily snd uNity.

The subject is compared with the most similar properlies, which have sold in the last several years. These
sales provide 6 reasonable framework and actually the only framework with whbh to indicate market attitudes

about the price being paid for land on Lake Tigery. The sales are analyzed on fite basis of price/acre, Ihe
typical unit of comparison for residential land of this size, as welt as plica/wateifiOnt fOOt Shown as WR The
most recent sales are shown in the following chart —they are documented in my files.

SUM MARY OF LAND SALES
COMMENTSILCCESSM INPRI WF

0 FEET
SIZESALE DATE LOCATION PRICE

E HAACRwAC

I'he Sales Comparison Appmach is best utilized when a reasonable number of comparable sales are available in

the market. While perfect comparables did not Mist, not for lack of ihe appraiser trying, enough sales had occurred
to provide a framework for analysis. Therefore, the Salas Comparison Approach is considered the best retlection

of the maikeL
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Sale 1 is Ihe listing of a 4.235-acre lot on the west, snd north, side of the James Garrison Bridge, Hwy 24/27,

for $550,000. The site will only support one homesite —Ihere is some commercial potenfial if Ihe sile had

sewer and a rezoning-Ihose are big Ifs.
" The property. has been listed for quite some time. The 16 real estate

company did not know how lo handle the fact that it did not pere—the current agent helped the owner get a
permit for a 4 BR house with s drip imgetion/pre-treatment septic system at a cost of about $10,000. Ii has a
main channel view and about 467 of waterfront, when asked about the pricing, Ihe agent said it was pnced

based on the owne(s wishes.

Sale 2 is the listing of a 5.5-acre lot on the weal side of Lake Tigwy off of Oakwood Drive for $305,000. The

site has access off a private easement through Ihe owner's property and therefore will only support one
homesite. The shape of the site is long and narmw with only about 130' of waterfront. It does pere for a 3 BR
house. It has been on the market for 93 days,

Granted both of Ihe above listings are really 1or Single family homesites. They are included lo point out how

few land parcels are avaitatrie on Lake Tdlery-4hese afe the only ones found ether than I-acre lots. The poinl

is that land on Lake Tifiery is very diSCUII lo find.

Sale 3 is the sale of 7.17 acres on the east ride of Lake Tigery and north of the James Garrison Bridge, Hwy

24/27, end just north of Lemons Road for $500,000, or about $70,00macre. The site does not pere; Ihe
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adjacent owner of -300 acres purchased it with the idea to use some of his land for pere sites The property is

accessed via a 60' right-of-way off of Lemons Road. The broker indicated that the land was fairly level with

good main channel views. The property was on the market for 71 days.

Sale 4 is the sale of 25.11 acres on the east side of Lake Tillery and north of the James Garrison Bridge, Hwy

24/27, and west of Ho//day Shores for $1,500,000, -$60,000/acre. The sale was contingent on the land

percing weil which it did. It has approximately 1,900' of waterfront with main channel views plus a view of
Morrow Mountain. Access was through the adjacent Holiday Shores but the purchaser bought a 60' right-of-

way through adiacent property to get to the main road rather than go through an existing, older subdivision.

Sale 5 is the sale of 15.067 acres on the west side of Lake Tillery at the intersection of Indian Mound and

Snuggs Roads for $590,000, or -$39,000/acre. The site would likely only support two lots, maybe three, due to

both percing and road location on the site for the lots. It has good frontage on Indian Mound Road

The location on a cove is less desirable than main channel view which would have deep water —this property

has shallow water, also a detriiment to value. The waterfront totals about 1,200' to 1,300' but the useable
frontage is much less, probably 500' to 600'. The site is located just west of the subject parcel but the subject

compares at a much higher rate.

Sale 6 is the sale of 167.19 acres on the west side of Lake Tillery east of Shore Farm Road and generally

north of Snuggs Ridge Lane for $7,698,500, or -$46,000/acre. Reportedly, the town of Norwood has agreed to

bring water and sewer to the site. The site had no legal access—it was purchased at a steep cost according to

local sources. The location has an enormous main channel view with deep water —the waterfront totals over

21,000'. The site is located just nor1h of the subject parcel.

Reportedly, the subject was part of this tract but the access issues could not be resolved at the time.

Obviously, this tract is much larger than the subject parcel but with so few sales to work with, this sale must be

considered. Due to its large size but with the same amenities and physical characteristics as the subject, it

sets the lower end of the range for the subject parcel.

Discussion
In discussing the Lake Tillery area with numerous appraisers and brokers familiar with the area, several

characteristics are important to land and its value in Ibis area. These include beauty of the land, size, access,

topography, main channel view, deep water, and soils.

The first consideration is that of general location, that is, Montgomery County vs. Stanly County. Everyone

that I talked with agreed that Stanly County used to be the favorite —the higher priced area. But everyone now

agrees that it is equal, that there is no difference from one side of Lake Tillery to the other.

As it should be clear from the sale descriptions, a main channel view is far superior to a cove location as is

deep water much superior to shallow water.

A flat lot is more desirable than a steep lot, but with the level topography usually comes shallow water and/or a

cove location. So this is seldom a reality. The subject's land, based on the topography maps indicates that it

is gently rolling typical for the area.

The size of the site at about 15 acres is also considered. As the appraiser discovered, it is rare that land on Lake

Tiilery comes on the market since so much is owned by Progress Energy. The subject's size, being fairly smail, will

iend to increase the universe of buyers especially compared to larger tracts such as Sale 6 at over 160 acres.
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The soils and their percability are always of paramount importance. Obviously, land needs to pere or to be near
land that does pere or close to sewer which is becoming more prevalent orr the Lake as larger developments
are having sewer extended to them. According to the Soil Sanitariian, the soils near the Lake typically pere so
this is not usually a problem. Water is not typically a problem so County water is not a big plus in the market.

Access to the subject for typical subdivision development does not currently exist. In most areas, this would

be a considerable detriment to value. As shown in the sales, it is not unusual in Lake Tiliery, again, due to the

pnme lakefront property being owned by Progress Energy which only bought the land it needed for the lake

plus some buffering —it is typical for it not to have access.

Both Sale 6 and Sale 4 purchased access through adjoining property. In discussions with brokers about other
subdivisions in the area, many of them purchased or swapped land for access. While not perfect, clearly in this

market, it is more typical than most for developers to buy access. The subject has adjacent property through

which access could be achieved

The physical beauty of the land is definitely a positive. Several brokers, without my asking, have commented

about the beauty of the subject parcel —that it "lays well.
"

The physical attributes are summarized as follows.

CATEGORY

LOCATION

SUBJECT
STANLY COUNTY

PREITY lAND

MARKET REACTION

NEUTRAL

POSITIVE
MAIN CHANNELVIEW -3330'OFWA1ERFRONT POSITIVE

TOPOGRAPHY
iNATER DEPTH

SIZE
ACCESS

SOILS

ROLUNG
DEEP WATER

15 ACRES
NONE

SHOULD PERC WELL

NEUTRAL
POSITIVE
POSITIVE

EUTRAL
PCSITIVE

Analysis
The range of all of the most recent comparable sales is -$39,000/acre —$70,000/acre with an average and

median of about $53,000/acre.

On the basis of a qualitative analysis, in general all the sales are inferior to the subject parcel. Sale 3 at 7.71

acres and about $70,000/acre does not pere but it has access. The subject likely percs and although it has no

access, that can be cured. Overall, the subject compares at a higher rate.

Sale 4 at 25.11 acres and about $60,000/acre does not have access but purchased a 60' right-of-way. The

real difference is the depth of the land compared to the waterfront. With 25 acres, this site has over 1,900' of

waterfront But the sublect, with 10 less acres, has 75% more waterfront at almost 3,4002 The subject can

have all waterfront homes which is the whole reason for being on Lake Tiilery and the lots on the waterfront

will sell for substantially more than those not on the water. Overall, the subject compares at a higher rate.

Sale 5 at 15.07 acres and about $40,000/acre is located very close to the subject but miles away in terms of

value. This parcel is on the cove, has shallow water, no main channel view. Overall, the subject compares at a

substantially higher rate.

Sale 6 at 167 19 acres and about $46,000/acre is located very close to the subject and has all the same

physical characteristics as the subject with the exception of its sizeHt is about 10 times larger than the

subject. Overall, the subject compares at a higher rate.
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Qualitatively, this analysis is summarized as follows.

SALE PRICE/AC SUBJECT
$70 000/ACRE SUPERIOR
$60 000/ACRE SUPERIOR

LE 5 $40 000/ACRE SUPERIOR
LE 6 $46 000/ACRE SUPERIOR

A more in-depth analysis of the most comparable sales is used to discern adjustments for specific differences
in the sales.

Basis for Adjustments
After analysis of these sales, in my opinion, the major differences which do require adjustment are in these
areas; location, soils/pere, depth of land to waterfront, and size. A small market condition adjustment, basicatly

a time ad/ustment, is also considered warranted over the past several years.

The differences between the comparables and the subject are quantified in the following Comparable Sales
Adjustment chart. The market is NOT perfect and does not always follow a discernible pattern. The amount of

these adjustments is not easily quantified in the market, but the adjustments used in this chart, in my opinion,

are a reasonable reflection of the market.

The analysis is summarized in the chart below.

COMPARABLE SALES T CHARTADJUSTMEN

SALE 3 SALE 4 SALE 5 SALE 6
DATE 12/06 9/06 9/05
PRICE $500 000 $1,500.000 $590 000 $7 698 500
8 ZE-ACRES 7.17 25 11 15 07 167.19
PRICE/ACRE $69,735 $5 737 $39,158

9/MARKET CONDITIONS
ADJUSTMENT
ADJUSTED PRICE

I 2/06

$69 735 $5
ADJUSTMENTS FOR PH VSICAL CHA RACT

SIZE 00

00
737

ERISTIC
00

1.03
9/05

00 35

$40 333 $48,809

LOCATION
PERC
WF/LAND DEPTH

TOTAL AD J U ST ME

00
15
00
15

00
00
10
10

.35

.00
00
35

ADJUSTED PRIC $80 195 $65 711 892$54 450 $65
NDICATED PRIG AC RANGE $54 450/AC 801 5/Ac

RANGE
NNER PRICE/AC RANGE
NDICATEO VALU

OUNDED To
RANGE

NDICATED VALU 840 705
$5 711/Ac
$,014,576
$010 000

215I 238
80 I 5/Ac
1,238,215
1,240, 000

Conclusion
After ad/ustments, the range of the sales is approximately $55,000/acre —$80,000/acre still a somewhat wide

range. Sale 5, even affer adjustments, appears out of line with the other sales. In the final analysis, the inner

range of -$66,000/acre- $80,000/acre is given the most weight.

It should be exceedingly clear that the value of the subject is not an exact science. The best sales have

been documented but the absence of a larger number of sales makes it difficult to provide insight into how the

market would value this property. For this reason, the exact value of the subject land is difficult to pinpoint; a

range is considered more appropnate.



Howard Nipper
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The subject land will likely be perceived in the market very positively. First of all, few tracts come on the market—

particulariy few with the subject's attributes. The scarcity of available land alone typically increases the price as
weil as the demand The smaller size will also increase the universe of potential buyers —more developers can

handle a smaller tract. Reportedly, the land is quite beautiful, "lays well", and has expansive main channel views

along with deep water.

While a soils analysis was not available, according to the Soil Sanitarian, the land likely parce well, certainly as

weil as the surrounding area which has been subdivided into lots along the Lake. Additionally, sewer is reportedly

being brought to the development to the north.

The land not only has significant main channel views but has significant waterfront, over 3,300'. Not only does it

have significant waterfront, but also it has a high WF/acre ratio. That is, the rafio of waterfront to the acres on the

tract is substantial. In the subject's case, each acre has an average of over 200' of waterfront. This is almost

twice as much as any of the sales. This is just another way of pointing out that the entire subject property is on

the waterfront&ikeiy that all or almost all of the lots will be on the water, the majority with main channel views.

Access will have to be purchased from an adjacent owner, but this has not hindered other purchases on the

Lake —it does not appear to be a detriment in this market. Again, market demand, scarcity of available product,

and the subject's positive attributes should overcome this factor.

The site's only detriment is the somewhat odd shape at the westernmost end which may limit a few lots and also

that the southern section is on a cove not the main channel. However, these will still be waterfront lots,

Based on this information and my analysis, it is my opinion that as of May 24, 2007, and contingent upon the

Assumptions and Limiting Conditions within this report, the subject's market value as of the date of the appraisal

is estimated to be in the range of $66,000/acre —$80,000/acre. This range indicates a value of $1,020,000—

$1,240,000 for the subject land.

Due to the difficulty of the valuation problem, the value is estimated as a range. If a point value is required, in my

opinion, it would be in the range of $1,150,000.

CATEGORY

PRICE/Ac

MARKETVALUE RANGE

$66 000/Ac — $60 0DO/Ac

MARKET VALUE $1,019 040 — $1,2$6,200
ROUNDED $1 020 000 — $1 240 000

Thank you for the opportunity of serving you in this capacity.

Respecffuliy submified,

HAY .. SCHNEIDER .. COPELAND
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-OWNERSHIP 0502 C07 2596 301
0 0 6
DBA ROCRESS ENFRG- CAROLZNAS
PO BOX 1551
AAZEIGH NC 27602

TAX SUBDIVIS ONS
EAST CEN- A TNP

PROP RTY DESCR PTZOK
VAC OFF SNUGGS R DGE LI'

SNUGGS RIDGE LN
ITOPO ISTREET IUTZLZTY ZONING
ILEVEL /PRIVATE IELECTRZC

NOTES:ROLLING

1114QWTRFRNT21 16.44ACI 29
RATE*FRIIT*DPTH*ADJ ADJAATE*UNITS=LND-VALUE
7000I I I 1297000116.441 4882680

BZP NUBBER CARD NO
657503 23798 1
RECORD NUMB R:. 35354

CENTER FIRE DIST RCUTE 6575030005
LISTER:89103105

I
REVIEW: SW121505

16,44 ACAES I'AFT11-WATENBHD
9916

.. el

ILAND VALUE:
I/LLOTHEA FEAT 4

4882680
SIZE IBASERATE*COND LADJRATE*UNZ'TS=OFB-VALUE

OTHER VAL
FNDATION

IWALLFNSH FLOORS

IZE:
~XTR~FNZSH ROOIT1'PE

IHEATSAIR HEATFUEZ

1.008THT

EXENPT 0
/LISTRUCTUREZSKTCH-SF*STHT AREA RATE*GRDF+HEAT+EXWL*WLHT=ADJIU!T* AREA= RPCN* DEPF*CNDP=STR-VALUE

VALUATIO~N
LAND
OTHERFEATI
STRUCTUREI
TOTAL

STRUCTURE VALUE:
~VALUE PREVTVAL, LPZNI[
48826801

Dl
Ol

4882680I

0J. ~ TOTAL VALUE 4882680
297000LV AC

APPRAISED-VALUE: 4882680

httD //Rnvw startlvois. net/wehsite/ProoeIZPCards/35354. htm Smnnnn7
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between Phones H. Parker, untmrried, of the Scanty of stanly and state of Ho

Carolios, party of the first pelt, and Carolina power company, a corpora

t1on )rested eud enistiug under tbe laws of the Btate of Horth Carolina,

having its principal office la the city of salmigh, party of the second part,

WI1EESSEPH
Phut for end lu ooasidsratlon of the wun cf tuu ($10~ 00) Dollars

snd other good au4 valuable considerationein hand paid to the party of the

first part by the party of the second part, the reoeipt of which 1s hereby

soknovdedged, the said party of the first pert bas bargained, sol4 aad oon-

veyed sud does hereby bsrgaia, sell sad convey nato the party of the second

pert, its sacoessors aad assigns, that oertaia tract or padoel of lena sitsate

1a.Os~ter Ypwueldp, Stsnly Coanty, Horth Carolina on the West side of tbe

Ysdkfu or Pee Dee Elver addeintug the leads of D. P ~ Saaggs on the Eozth,

W. H. Parker, Jt' ~, on the West sad South snd tbe Yadkin or Pse Elver on the

Rest bousde4 ss follows to wit

Begiuniag at a stake sad iron p1pe in ths west bank of tbs
Yadkiu or pee Dee Elver 1n the adjoining line between leads of the
party of the first part snd the 7. P. Sauggs lend snd runs thsuoe
S 89 56' w 2207 feet' to an iroa pipe, thenoe S 2 51 ' E lido feet
to aa 1ron pipe 1n W. H, parhnr, Jr's. , Worth line, theses with w. H

parker, Jr'e. , Horth llae S 71o 18' E 1665 feet, more or less, to a
state ln the West beuk of the Ysdkln er Pee Dee Elver, thence 1u a
Bortherly direotion «p the west bank of ths Ysdkiu or pee Dee Biver
1670 feet, coze or less, ts the point of beginningt together with
611 riperisn rights therenato belonging or surmise sppertsiniug to
the center of the Yscctin oi' pee Dee River. Slue print Eo& B42644
dated Ootober 22, 1925, showing s description and location of the
leads above descr1bed, is hereto attaohe4 as a pare hereof

5) 84tH dgo 10 HCLD the swee, together with all the spporteeanons

thereto belonging to the party ef the seooad part, its suooessore and. assigas,

in fee simple,

2nd ths said Yhemss H. Parker, unworried, party of the first part,

for himself, hie heirs, ancestors snd sdtdnfstrators, dnes hereby ooveuemt with

the said party of' the second part, lte successors sud assigns, that hs is
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THIS IHDESTCBE made thi ~ dsy ol October, 1925, by and gJ
bet een 'f. 'P. Snuggs, snd ife, Eery A. Smiggw, of tbe Cmnty of' Stmdy and

State of Earth Csroli, p Wi s of th fi et part, mk. c oli P m em~~
* por t o ted under the I m of the id St te of Worth 0 mlin mtd

h ving t principal offloe th city of Bsleigh, party of tb con4 pert,

W I.T 2 5 5 S 2 7 5

Ti t for cnd in con idsration of the mm of ELeve lho smm

Ldll, ooo.ood Dollar in hs 4 p id t th p rties f th first mmt by the

mmty of the second 9 rt, receipt of wh'ch i barely scl o ledged, said pmties

of th fir* ~ part have bargained, sold snd conveyed. snd do hereby bargai , sell

nv y to th party cf the *e ond p rt, Ite m e* o * d a* g , the

f 11 Ing 4eecrll ed I a el 7 I 5 ituate ir Center Tommhip, Stably County,

borth Carolina, s*\d parcels of land bein d scribeii a follows, to it:
Hiret trsctt Dying on the 'Pest ide of th Yadici or pee

Dee Pdver addoining tire Whom e P tl r land o. th Sonth d the J. A.
Ty on estate laml cn the Berth snd bounded as follom e

B 8 leg at an iron pipe m tb I ~ of the Yadkin or
p D 25 r, mich * 14 pip a sotth sE corns of th J. A. Tys n
5 tate laml e. 5 run iti th li e of' said J. A. 'Iyem t t 1*cd. Il
S7o 56' 7l fo s diemn e f 2099 feet to th Snugg o er I ss' d line,
the e 2 5o 40' W fo a dietanc f 1251 feet to a point in th 11 of
the lm 6» of Hist Jinmie park r, thmoe 5 86o 36' '7 fo * d etsace of
232 f t, th n 8 15 56' 5 for dl tan of 860 feet, t t o e I 85c
57' 5 f - distance of 299 f et, ti ence 2 41 21' = for distance 7 665
feet, thence 8 27 25' w for s aistsnoe of 636 feet, thence 5 sto 25' l7

for distance of 610 feet, thm e 5 ?3 54' l7 7 r distance of 178 feet,
th e H 85 0' wi for s distance of 194 feet, the ce 8 7o 37.' E f r a
dist n of 478 feet to s po t in the lin f the lmuL fonmrly of
Ikmmv parlcer bat no of carolina pomr company, thenc aloe= snd with
aid. parker line 5 89o 36' 2 for a di ta ce of 1837 feet to s point on

the b~ of the Ysdkin or pe Dee Biter, the ce along snd rnth the bmd

of said Ymikin or I'ae Dee Biver for s distance f 3340 feet, more or
le e tc th lcgl irg torte

Second t hatt Addolnlng tb. lands of 'y. D. Blslock, Alo o
8 turn d th rs lytng o Dsv5d 0 k and b ing * part of th

et rn pa t of tie P. P. mmggs t sct of I d. an ' b u de4 ae f 11
t mt9

Beginning t sn iron lips in ti line bet n the 1m 5
of W. D. Bl lock cnd S. B. P ker, Jr , and runn nd E 5o O' 'I! for
dl t ce of 1200 I'eet, the e 5 99 20' '8 fo s distance of 1780 feet,
the e 3 loo 36' W f a 61st ce of 653 fe t to a »oint on D ds 0 ec,
th ce long 6 with the v cue arses of David Creek f r a di*t Lc

of 720 feet, more o less, to s poi t in the lin of the land f Alonso

6 satin , then Mth 4 S e ingen I e S 89o 5' 2 for s d stm c of
591 feet to a po t in hong Bmn h, the ce 5 27 26' for di*tanc of
114 feet, theres S Soc 19' 8 for s distance of 888 feet, thence H 29o 43'5
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of the proposed. water power development may make necessary or desirable; that

the parties of the first part, for thmsselves, their heirs and. assigns, here'by

covenant to and with the party of the second part, ite successors sad assigns,

to absolve, acquit and release, and do by these presents absolve, acquit aud

release the party of the second part, its successors and assigns, from eny aml

all liability I'or injury or davmge to themselves or any person or persons claim-

ing under or through them howsoever resulting to persons, or to the adjoining

property of the parties of the first part, their heirs or assigns, which may be

caused by the use of the property herein conveyed for water power purposes.

Provided, that if on account of the construction or operation of the contemplat-

ed water power development other lands belonging to the parties of the first

part, their heirs or assigns, shall be flooded, smu. ed or sogged, the said

parties of tne first part shall 'be entitled. to a reasons'ble compensation for

the damage to such additional lends; and the party of the second. part, its

successors and assigns, shall be o'bligated. to pay the same to the owner of

such lands so damaged.

IH TMv TIHGpl WHEPISp, the said partiee of the first part have

hereunto set their heads and seals the day and year first above written.

(SPIL)
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Section 603 R-20 Sin le Famil Residential District
The regulations of this district are intended to insure opportunity for primarily residential
development, protected from disruptive commercial or agricultural influences; and to msure thai
development not having access to public water supplies or public sewage disposal will occur at
sufficiently low densities to provide a healthful environment.

603.1 The following uses are permitted:
Accessory buildings or structures, provided such shall be permitted only in a rear yard and shall be
not less than ten (10) feet from any property line, and further provided, that in the case of corner
lots, such buildmgs or structures shall be set back at least twenty-five (25) feet from any side street
right-of-way line.

Accessory Dwelling Units to Single Family Dwellings (See Section 807) (ZA 06-06)

Churches and their customary related uses, excluding cemeteries, provided that all buildings be set
back at least twenty (20) feet from any property line.

Greenhouses and gardens which are incidental to the residential use and conducted on a non-

commercial basis only, provided that no greenhouse heating plant shall be located within sixty (60)
feet from any front property line or within thirty (30) feet of any property line.

Group Homes

Home Occupation, Customary (Refer to Article IV Section 4~11

Public Safety Facilities such as fire and police stations, rescue headquarters, ambulance service,
and civil defense centers, provided that all vehicles are stored indoors.

Schools mcluding public elementary and secondary schools, and private schools havmg cunicula
approximately the same as ordinanly given m such public schools.

Single-Family Dwellings, either site built or modular

Two-family dwellings, either site built or modular provided that they shall be located on a comer lot,

with the following restrictions; (ZA 00-01)
I) One side of the comer lot shall be located on a lqCDOT state maintained road;

2) Each front entrance shall face a separate public street;

3) Each front entrance shall be considered a front yard for setback purposes;

Domestic Animals as permitted in Section 601.1 (R-A) Residential-Agriculture with a 5 acre

minimum lot size. (ZA 05-11)

603.2 The followmg Special Uses may be allowed sublect to approval by the Board of
Ad)ustment accordmg to the provisions of Article X Section 1003.2 listed below, and any other

conditions necessary to assure the intent of this distnct.

Cemetenes, accessory to existing churches with the district only, provided that a buffer strip be

provided on afl property lines abutting residentially zoned land, and further provided that no grave site

shall be located closer than forty-feet (40) to any property line or fifty-feet (50) to any pubhc right-of-

way. (ZA 98-12)



Section 701

ARTICLE VII

Area Yard and Hei ht Re uirements
(Each permitted use shall conform to the dimensional requtrements of the dtstrict in which it is located. )

District

Square Ft. per

MINIMUM LOTS SIZE
Average Lot
Width In

FeetDwelling Unit

MINIMUM YARD
REQUIREMENTS
Front Side
Yard Yard
Setback in Feet

Rear
Lot
in Feet

MAXIMUM
HEIGHT

m Feet

R-A

R-R

R-40

R-20

R-10

R-8

Residential- Agriculture 30,000 or
Single-Family(Watershed) 40,000
two-family 30,000
Rural Recreation
Single-Family 40,000
two-family 30,000
Multi-Family 5,000
Other Pnnctpal Structures
Residential 40,000(a) or
Single Family 30,000(b)
two-family 30,000
Residential 20,000(a) or
Single-Family 15,000(b)
two-family 15,000
Residential 15,000(a) or
Single-Family 10,000(b)
two-family 7,500
Residential
Smgle-Family * 8,000
two-famt1y s 4,000
Multi-Family s 3,000

MHP Restdential-Manufactured Home Park

100
110

100
110
85

100
100
100
100(a)
90(b)
110

75
85

70
80
85

50
50

50
50
35
30(d)
50
50
50
50
50
50

40
40

35
35
35
50

15(c)
15(c)

15(c)
15(c)
12(c)
10(e)
15(c)
15(c)
15(c)
15(c)
15(c)
15(c)

12(c)
12(c)

10(c)
10(c)
10(c)
40(c)

40
40

40
40
40
20(e)
40
40
40
40
40
40

30
30

25
25
30
40

35
35

35
35
50
35
35
35
35
35
35
35

35
35

35
35
50
35

*Parcels not serviced by both public water and sewer must mamtatn ail minimum standards of the R-10 Residential Dtstnct

t49



APPRAISER'S CERTIFICATION

I certify that, to the best of my knowledge and belief:

~ The statements of fact contained in this report are true and correct.

~ The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting

conditions and are my personal, imparfiai, and unbiased professional analyses, opinions, and conclusions.

~ I have no present or prospective interest in the property that is the subject of this report and no personal

interest with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the paries involved with this

assignment.

~ My engagement in this assignment was not contingent upon developing or reporting predetermined results.

~ My compensation for completing this assignment is not contingent upon the development or reporting of a

predetermmed value or direction in value that favors the cause of the client, the amount of the value opinion,

the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended

use of this appraisal.

My analyses, opinions, and conclusions were devefoped, and this report has been prepared, in conformity

with the Uniform Standards of Professional Appraisal Practice.

~ I have not made a personal inspecbon of the property that is the subject of this report.

~ No one provided significant real property appraisal assistance to the person signing this certification.

~ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in

conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal

Practice of the Appraisal Institute, which include the Uniform Standards of Professional Appraisa! Practice.

~ The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly

authorized representatives.

As of the date of this report, Susanne Z. Schneider has completed the continuing education program of the

Appraisal Institute

~ This appraisal assignment was not made, nor was the appraisal rendered on the basis of a requested

minimum

aalu
tion, specific valuation, or an amountwhich would result in approval of a credit transacfion.

Th 4 f Dfi f bfb3r „2007

sanne Z. Schneide, MA I

State Certified General Real Estate Appraiser

NC Certificate No A403



GENERAL ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions.

No responsibiTity is assumed for the legal description provided or for matters pertaining to legal or title

considerations. Title to the property is assumed to be good and marketable unless otherwise stated.

The property is appraised free and clear of any or afi liens or encumbrances unless otherwise stated.

Responsible ownership and competent property management are assumed.

4. The information furnished by othem is believed to be reliable but, no warranty is given for its accuracy.

Afi engineering studies are assumed to be correct. The plot plans and iilustrative material in this report are
included only to help the reader visualize the property.

It is assumed that there are no hidden or unapparent condiTions of the property, subsoil, or structures that

render it more or less valuable. No responsibility is assumed for such conditions or for obtaining the

engineenng studies that may be required to discover them,

It is assumed that the property is full compliance with afi applicable federal, state, and local environmental

regulations and laws unless the lack of compliance is stated, described, and considered in the appraisal

report.

It is assumed that the property conforms to afi applicable zoning and use regulations and restrictions

unless a nonconformity has been identified, described, and considered in the appraisal report.

It is assumed that afi required licenses, certificates of occupancy, consents, and other legislative or

administrative authority fiom any local, state, or national government or private entity or organization have

been or can be obtained or renewed for any use on which the opinion of value contained in this report is

based.

10 It is assumed that the use of the land and improvements is confined within the boundaries or property

lines of the property described and that there is no encroachment or trespass unless noted in the report.

Uniess otherwise stated in this report, the existence of hazardous materials, which may or may not be

present on the property, was not observed by Ihe appraiser. The appraiser has no knowledge of the

existence of such materials on or in the property. The appraiser, however, is not qualified to detect such

substances. The presence of substances, such as asbestos, urea formaldehyde foam insulafion, or other

potentially hazardous materials may affect the value of the property. The value estimated is predicated on

the assumption that there is no such material on or in the property that would cause a loss in value. No

responsibility is assumed for such conditions or for any expertise or engineering knowledge required to

discover them. The intended user is urged to retain an expert in this field, if desired.



GENERAL ASSUMPTIONS AND LIMITING CONDITIONS —CONTINUED

This appraisal report has been made with the following general limiting conditions.

Any allocation of the total value estimated in this report between the land and the improvements applies
only under the stated program of utilization. The separate values allocated to the land and buildings must
not be used in conjunction with any other appraisal and are invalid if so used.

Possession of this report, or a copy thereof, does not carry with it the right of publication.

The appraiser, by reason of this appraisal, is not required to give further consultation or testimony or to be
in attendance in court with reference to the property in question unless arrangements have been
previously made.

Neither afl nor any parI of the contents of this report (especiafly any conclusions as to value, the identiiy of
the appraiser, or the firm with which the appraiser is connected) shall be disseminated to the public
through advertising, public relations, news, sales, or other media without the prior written consent and

approval of the appraiser.

5. Any opinions of value provided in the report apply to the entire property, and any proration or division of
the total into fractional interests will invalidate the opinion of value, unless such proration or division of
interests has been set forth in the report.

The Americans with Disabilities Act, ADA, became elfective January 26, 1992. The appraiser has not
made a specific compliance survey or analysis of the property to determine whether it is in conformity with

the various detailed requirements of ADA. It is possible that a compliance survey of the property and a
detailed analysis of the requirements of the ADA would reveal that the property is not in compliance with

one or more of the requirements of the act. If so, this fact could have a negative impact upon the value of
the property. Since the appraiser has no direct evidence relating to Ibis issue, possible noncompliance
with the requirements of ADA was not considered in estimating the value of the pmperty.

7. The basic limitation of an appraisal of real estate is that it is an opinion of value and is not the product of
an exact science. 1here is, therefore, no guarantee that a property will sell at exactly the appraised value.

The value reported herein is my opinion of the probable price obtainable in a market free of abnormal

influences.
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QUALIFICATIONS

SUSANNE 22 SCHNEIDER, MAI

EXPERIENCE

1987- Commercial Fee Appraiser, HAY ..SCHNEI DER n COPELAND

1978-1987 Director, Real Estate Department, City of Durham, North Carolina

1977-1978 Associate Appraiser, Cross Assomates, Cape Coral, Rorida

PROFESSIONAL MEMBERSHIP

Appraisal Institute, MAI Cerlificate ¹9918

LICENSE

North Carokna State-Certified General Real Estate Appraiser, License ¹A403
North Carolina Real Estate Broker, License ¹52022

EDUCATION

M. S. Marine Sciences, 1975; Louisiana Stale Universiiy, Baton Rouge, Louisiana

B. S Physical Oceanography, 1971; Florida Institute of Technology, Melbourne, Florida

Appraisal Institute: Courses

Appraisal Institute: Seminars

Nazonal USPAP Update, 2005
Standards of Professional Practice, Part C, 2002, 2005
Standards of Professional Practice, Parts A & 8, 1997, 1992, 1987
Comprehensive Appraisal Workshop, Parts A & 8, 1993
Report Writing and Valuation Analysis, 1992
Case Studies in Real Estate Valuation, 1990
Basic Valuation Procedures, 1988
Real Estate Appraisal Principles, 1987
Capitalizafion Theory and I echniques, Paris A & B, 1986
Appraisal Administration and Review, 1979
Principles, Methods, and Techniques, 1977
Single-Family Residential Appraising, 1977
Highest and Best Use Applications, October 2006
Appraisal Consulting, April, Z06
Real Estate Finance, Value, & Investment Performance, October, 2005

Uniform Appraisal Standards for Federal Land Acquisitions, October, 2005
Conservation Eae.ments & Case Studies, March 2005

Land Valuation Adjustment Prccedures, April 2004
Supporting Capitalization Rates, January 2004
Effeciive Appraisal Writing, October Z03
Scope of Work' . Expanding Your Services, April 2003
Environmental Issues for Real Estate Appraisers, October 2002

Analyzing Commercial Lease Clauses, Apriil 2002
Feasibility Analysis, Market Value & Investment Timing, January 2002

Real Estate Fraud'. The Appraisers' Responsibilities & Liabilities, October 2001

State of the Valuation Profession, August 2001

Regression Analysis, Apni, 2001

Gl S & The Appraisal Industry, January, 2001

Conservation Easerrenis, April, 2000

The Appraisai of Local Retail Properties, April, 1999
Guidance & Experience Review Training Workshop, April 1999

Internet Search Strategies for Real Estate Appraising, January 1999

Valuation of Detrimental Conditions in Real Estate, October 1998
Matched Pairs/Highest & Best Use/Revisiting Report Options, May 1998

Eminent Domain and Condemnation Appraising, January 1998
The Internet and Appraising, January 1997
Special Purpose Properties, November 1996
The Future of Appraising, April 1996
Dynamics of Office Building Valuaffon, October 1995


